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MORE ABOUT “TWISTING.” 


e Columbian National Life, Boston, Mass....................212 : ; : ; 
Last month we printed an editorial article ex- 


: Continental Life, Wilmington, : : ? : . 
Fempire Lite (tein pressing some impatience with the outcry against 


: | “twisting.” Our position is, that while undoubted- 


- Equitable Life Insurance Company! 
ly many agents make use of improper and dishonest 


arguments in order to induce policyholders to drop 
one contract and accept another in some other 
company, yet much of the talk about the evils of 
-— > Gee, BOO GHUROMIM, Edens ccectccccccccccccccccces 214 “twisting” is hypocritical ; and we feel that, under 
a a 014 | proper conditions, it is not only the agent’s right, 
Lincoln National Life, Fort Wayne, Ind.................. o14 | but his duty to induce a policyholder to change an 
: Louisiana National Life, New Orleans, La............... 214 unfavorable contract for one more in his interest. 
q Michigan State Life, Detroit, Mich.................eeeees 215 In this connection, the following letter received 
| Mutual Savings Life Ins. Soc’y, N. Y. City, N. Y¥......... 215 | from a field man having charge of a considerable 
Mittone! Life. Montpelier, Vt 216 | territory for one of the leading annual dividend 


National Life of U. S. A., Chicago, Ill companies 1s interesting: 


* New York Life, New York City, N. Y “Gentlemen: We read with pleasure in the editorial 
"New York Safety Reserve Fund, Syracuse, N. Y 9 section of your “Life Insurance News” of September 
30th the article on “twisting,” and while we heartily agree 
with everything stated therein, we think that more 
should be written in favor of the agent who changes. or, 
pPeoples Life Assurance, Chicago, Ill more properly speaking, adjusts insurance in favor of 
‘Provident Savings Life, New York City, N. Y - the insured, as the majority of recent writings which we 
» Republic Life, Chicago, Ill have seen on this point represent the agent who had 
changed a policy from one company to another as no 
better than the confidence man. 

| “In connection with this we are sending you a state- 
peouthern Tier Masonic Relief, Elmira, N. ment of a policy which we changed from one of the 
ee EONAR, TRGUNO, Gliese cccccccadecnccectccccctéesvesocese leading New York companies giving you all the figures 
Surety Fund Life Association, Minneapolis, Minn.......... 218 | and guarantees in the two contracts, and would ask your 


Fraternal Mystic Circle, Philadelphia, Fa.................212 


fi 
=—<german American Life, Omaha, Neb.....................-213 





™ Great American Life, St. Louis, Mo..................++++-218 


© Great Western Life, Kansas City, Mo...................-- 214 
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opinion regarding this change as we are anxious in all 
matters pertaining to our work to deal absolutely square 
not only with our clients but with other companies. If 
you choose to write about this case in your magazine, 
we have no objection, although we would ask you not 
to mention our company or the company from whom the 
policy was taken. 

“This party had $100,000 insurance, Ordinary Life, on 
the 20 Year Deferred Dividend basis taken at age 54, at 
a premium of $5,795, and he: had paid five full years’ 
premiums on this contract; and we advised him at his 
then attained age, 58, to take paid-up insurance of $19,- 
400 and purchase with us $80,000, 15 Payment Life, at a 
gross premium of $6,600.80, which proposition he ex- 
amined carefully and accepted. At the end of the first 
year a cash dividend was declared of $876, which made 
his net cost $5,724.80, and at the end of the second year 
he received a cash dividend of $892, reducing his cost to 
$5,708.80. Although he paid a little larger gross pre- 
mium when this change was made, as a mortuary divi- 
dend is payable under our contract he actually is ob- 
taining insurance in the event of death at a consider- 
ably lower rate than he was paying under the original 
policy. The guaranteed cash surrender value at the end 
of 15 years, or 20 years from the time at which he bought 
his original policy, is considerably larger in the changed 
policy than in the original contract, and in addition to 
this if he selects the cash value he has a bonus by mak- 
ing the change of $19,400 paid-up insurance, and his in- 
surance during the period has cost considerably less as 
evidenced by the dividends which we have already de- 
clared. Should he, however, accept paid-up insurance, 
he receives $80,000 under the changed policy besides re- 
taining the $19,400, making a total of $99,400 against 
their guaranteed paid-up policy of $66,200. This, of 
course, also is obtained at a considerably lower rate. 
To be perfectly fair, however, he would have received 
at the end of fifteen years from the time he made the 
change the cash dividend then apportioned by the other 
company. 

“We submit you the figures guaranteed and printed 
in the two policies without further argument, requesting 
you to give us an expression of opinion regarding the 
change which we have made. We would prefer, of 
course, to have you print your views without naming the 
companies or ourselves in your coming issue.” 


The following figures were furnished to us show- 


ing the guaranteed values under the two policies: 
Our Correspondent’s Company. 
ANNUAL DIVIDENDS. 
Specimen Table Endorsed on an $80,000 Policy. 
Issued on the 15 Payment Life Plan. 


Age 58. Annual Payment, $6,600.80. 
Extended 
At the Insurance. Paid-Up 
End of Cash Value. Years. Days. Value. 
3d Year $8,240 3 310 $12,880 
4 11,920 4 280 18,240 
5 15,680 5 201 23,600 
6 19,520 6 82 28,880 
7 23,520 6 298 34,160 
8 27,600 7 127 39,360 
9 31,840 7 309 44,640 





—- 


10 36,240 8 124 50,000 
II 40,800 8 307 55,440 
2 45,680 9 142 61,120 
13 50,800 9 362 67,040 
14 56,320 - 10 271 73,280 
15 62,160 Paid-up 80,000 

Cost 2nd Year: 
re Pee ne $6,600.80 
EE ed b's Kee ewiek ve uks DAnUKE wOSe 876,00 
ee $5,724.80 

Cost 3rd Year: 
ee ED kh caddeties Suiwive car coecee $6,600.80 


Less dividend 


Net cost 


One of the Leading New York Companies. 
DEFERRED DIVIDENDS. 
Specimen Table Endorsed on a $100,000 Policy. 
Issued on the Ordinary Life Plan. 


Age 54. Annual Payment, $5,795. 
Extended 
At the Insurance. Paid-Up 
End of Cash Value. Years. Mo’s. Value. 
3d Year $4,700 2 10 $10,700 
4 6,800 3 9 14,100 
5 II,300 4 7 19,400 
6 13,600 5 I 22,900 
7 15,800 5 6 26,300 
8 18,100 5 9 29,600 
9 20,400 5 II 32,700 
10 28,200 6 I 39,700 
II 31,000 6 3 42,900 
12 33,800 6 4 46,000 
13 36,500 6 5 49,000 
14 39,200 6 6 51,800 
15 41,800 6 6 54,500 
16 44,400 6 6 57,100 
17 46,900 6 5 59,500 
18 49,300 6 4 61,900 
19 51,700 6 2 64,100 
20 54,100 6 O 66,200 
SYNOPSIS. 
Our correspondent’s policy: 
End of 15 years cash value guaranteed...... $62,160.00 


And paid-up policy in New York company.. 19,400.00 


End of 15 years paid-up policy............... $80,000.00 
End of 15 years paid-up policy N. Y. company, 19,400.00 





Total paid-up 

It will be seen from the above figures that in this 
particular instance the guarantees under the $8o,- 
ooo Fifteen-Payment policy are larger than the 
corresponding values four years later under the 
Ordinary Life policy as follows: After the fifth 
year, for extended insurance; after the tenth year, 
for paid-up insurance; and, after the eleventh 
year, for cash surrender. The insured also has 
the large additional protection and advantage of 
the $19,400 paid-up insurance in the New York 





Octc 


com 
wou 
poli 
A 
the 
wou 
amo 
othe 
at < 
wou 
the 
unt! 
V 
wit! 
tion 
whe 





BEST’S LIFE INSURANCE NEWS. 


2II 





October 31, 1908. 





—_—_——— 


company. A fair comparison of the two contracts 
would undoubtedly favor the Limited Payment 
policy. 

At the same time, it must not be forgotten that 
the dividend which the deferred dividend company 
would pay at the end of the twenty years would 
amount to a large sum, in all probability. On the 
other hand, in the case of the death of the insured 
at any time during the twenty years, his estate 
would forfeit the dividends already accrued under 
the deferred dividend contract but not payable 





enti! the completion of the dividend period. 

We invite any interested subscriber to favor us 
with his views regarding this particular transac- 
tion. This seems to us typical of many cases 
where “twisting” is permissible. 





We labor under no mistaken impression that 
our work is anything like perfect, but we are en- 
deavoring conscientiously to give a reliable ser- 
vice to our subscribers, and, consequently, a letter 
like the following is most encouraging: 

Knowing that much of the good work that you do is 
paid for mainly in the consciousness of doing a needed 
work well, and feeling further that any encouragement 
you receive may help you to push your plans, I am re- 
porting to you an incident. 





This week an old college friend of mine from Pitts- 
burg called upon me. He took occasion to mention 
Best’s article in re his company. He also stated that he 
was tired of handling a proposition that could not stand 
public scrutiny. He is about to connect with a company 
that sells life insurance on its merits. 

This, by way of encouragement. 


While on this topic, we wish to urge all of our 
subscribers to call to our attention any errors or 
inaccuracies which they discover in our annual 
or monthly publications, or inspecial reports 
which we issue. We will also appreciate any 
hints or suggestions which may lead to investi- 
gations by us, thus tending to expose abuses or 
unsatisfactory conditions in the affairs of life in- 
surance companies or associations. 





COMMENTS ON OUR SERVICE. 


From Frederick B. Naylor, Agent of the Northwestern 
Mutual Life of Milwaukee, at North Yakima, Wash. 
“An opportunity for an agent to obtain a reliable, de- 

tailed, written statement and analysis of a wild-cat or 

fake insurance organization is of the most valuable as- 
sistance to be had, especially to the agent developing 

a field for a good company and I am honest in saying 

that the Best’s Insurance Report is the nearest thing to 

this ideal that I have seen during my several years’ ex- 
perience.” 











Reports Upon Companies and Associations. 





AMERICAN NATIONAL LIFE INSUR- 
ANCE COMPANY, LYNCHBURG, 
‘VA. 


An examination of this company was 
completed some time ago by the Insur- 
ance Department of Virginia, but has 
not been made public, having been with- 
held in order to give the company an 
opportunity to make an official state- 
ment to the Insurance Department con- 
cerning certain features of the report. 
We expect to have the report of this ex- 
amination by the time our next issue 
goes to press. 





BALTIMORE LIFE INSURANCE COM- 
PANY, BALTIMORE, MD. 

In our detailed report upon this com- 

pany which is included in our 1908 vol- 





ume, we stated that its ordinary policies 
are written on a deferred dividend basis. | 
This was an error, and we are glad to) 
make correction. The company advised 
us that it has not issued such policies | 
for about two years, and that before | 
the New York Legislature passed a law | 
prohibiting the issuance of such policies. | 
its board of directors passed a resolution | 
making all ordinary policies share in the | 
surplus of the company, dividends to be | 
paid annually. It further stated that at | 
present every ordinary policy receives its | 
frst dividend at the beginning of the 
third year, and same is allowed as a de- | 


duction on account of the premium. | 
In adopting the above methods, the. 

company desired to be in line with the. 

requirements of the New York law. 





BENEFICIAL LIFE INSURANCE COM- 
PANY, SALT LAKE CITY, UTAH. 
One of our subscribers inquired con- 

cerning the investments of this com- | 

pany, stating that he understood its' 
money was deposited in a bank owned | 
by officials of the company, and also) 
that its investments were in corpora- 
tions controlled by the same interests. 

We interrogated the company concerning | 

this point, and it replied as follows: 

“In reference to criticism of depositing 
our funds in a bank owned and controlled 
by officers and directors; and investing 
funds of the company in corporations 
controlled by the same people, beg to 
say: 

“The president of our company is al- 
so president of the bank in which we de- 
posit our funds. 

“Three members of our board are also 
upon the board of the bank. They do 
not, however, own or control the bank. 

‘‘We have purchased stock in three cor- 
porations, as follows: 

2,000 shares, Utah-Idaho Sugar 

Co. par value ........ - - -$20,000.00 

30 shares Con. Wagon & Ma- 

chine Co., par value ..... 





3,000.00 





25 shares Home Fire Ins. Co., 
par value 2,500.00 
“There are from three to four of our 
directors upon the board of each of 


“ee eeeveeeneeeeneeee 


these companies; but they do not, how- 


ever, own any one of these corporations. 

“The Sugar Company is controlled by 
the American Sugar Refinery. 

“The Home Fire is controlled by the 
Deseret Savings Bank and George Rom- 
ney. 

“Our Board of Directors are well 
scattered; and having so large a number 
it would be almost impossible for us to 
purchase a stock in any leading corpora- 
tion where one or more of our directors 
would not be represented upon their 
board.’’ 

It has also been reported to us that in 
disposing of stock of this company repre- 
sentations have been made by agents 
that very large dividends would be paid. 
The company advises us as follows in re- 
gard to this matter: 

“With reference to dividends, we have 
made no statement as to what dividends 
this company will pay. It would be ab- 
surd for us to promise to pay any given 
sum until we had earned it. You can 
rest assured that this company is not 
going to pay dividends to stockholders 
unless they had first laid by a good sur- 
plus, as well as the legal reserve for the 
policyholders; and even then the amount 








the stockholders will receive will be 
moderate.”’ 





CITIZENS LIFE INSURANCE COM- 
PANY, LOUISVILLE, KY. 
An examination of this company was 


' 


recently made by S. Herbert Wolfe, con- | 


sulting actuary, of this city. This ex- 
amination was not on behalf of any in- 
surance department, but at the request 
of the company itself. Up to the time 
of going to press, we had not been ad- 
vised of the result of this examination, 
though we asked the company for the 
figures. 





COLUMBIAN NATIONAL LIFE INSUR- 
ANCE COMPANY, BOSTON, MASS. 
In our annual volume, page 61, the 

statement appears that the industrial in- 

surance in force on December 31, 1907, 

amounted to $4,091,055. This is an error. 

The correct figure is $619,507. 





CONTINENTAL LIFE INSURANCE 
COMPANY, WILMINGTON, DEL. 
In our report on this company on page 

$1 of our 1908 volume, we stated that it 
allowed cash values after three years. 
The company has called our attention 
to the fact that this is an error, and we 
are glad to make correction. The policy 
referred to in these comments provides 
cash value, paid-up insurance or ex- 
tended. insurance at the end of the 
second or any subsequent year. The 
policy did not state how much reserve is 
available for surrender values, but the 
company advises us that it pays the full 
reserve in cash, or allows its equivalent 
in paid-up or extended insurance. 





LIFE INSURANCE 
PANY, ATLANTA, GA. 
In our issue of last month, page 201, 
we printed some extracts from the state- 
ment of this company as of June 30, 
1908. At our request, it has furnished 
us detailed figures, which are as follows: 
Assets, June 30, 1908. 

Real estate owned (book value) $10,959.06 
Bonds owned (book value)...... 123,292.98 


EMPIRE COM- 








Loans On collateral security.... 500.00 
Loans on policies within their 
EE ee eee eT oe Pee 3,236.09 
Premium: MOCTeS. 2. .ccccscccecss 102,909.91 
Interest due on premium notes, 
policy loans or Hens ......... 4,712.30 
Cash. in office, $179.14: and : 
banks, $13,735.06 not on in- 
ROOOE  wiSiics so UVde coc cdiewes. 13,914.20 
Premiums: 
Outstanding, $43,545.34; load- 
eer tee 34,650.94 
Deferred, $8,427.14; loading, 
ED Si Sc Maed obi vdsbi ces 6,741.71 
Bills receivable, $66,609.17; 
agents’ balances, $19,569.86 86,179.03 
is os Oe ee oe) ren en 123,972.09 
Cash in hands of agents...... 926.67 
Furniture and fixtures ........ 5,115.25 
Personal accounts ............ 1,657.61 
SR GER. vo 660 cman obee $518,758.78 | 
Deduct premium notes and bills 
receivable, not covered by re- 
serve or secured ............ 159,888.08 
Total admitted assets ..... $358,870.70 


Liabilities, June 30, 1908. 
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Bee. WORNNGO .~ ccncndssnqcercciosn $215,193.00 | In reciting the history of the Order, the 
I’resent value installment death _report of the examination refers to the 
COINS GE GOW « ccc ocddcticsvse 49,339.00 | reinsurance on September 9, 1901, of the 





Death claims outstanding..... 9,727.50 | 
ee : «ckcessavesnceeeoos 19,431.23 
Medical examinations and per- 
a A ee 6,203.16 
COGENT GUEPCRD scccccccccsesce 58,976.81 
DD .-nipheadtnaccocanenekil $358,870.70 


It is stated that there is some dissat- 
isfaction among the policyholders of this 
company because of statements made by 
agents in obtaining applications, on ac- 
count of which various persons who gave 
notes to the company are now endeavor- 
ing to avoid the payment of them. 

The company has been undergoing an 
examination for some time by <Ac- 
tuary Buttolph, representing the Georgia 
Insurance Department. We are informed 
that the report of this examination is to 
be filed with the Commissioner of Insur- 
ance, the latter part of the week of No- 
vember 1, 1908. No copies of the report 
are to be printed. 





EQUITABLE LIFE INSURANCE COM- 
PANY, DES MOINES, IA. 
This company advised us that all poli- 


cies issued prior to October 17, 1907, 
were valued by the Actuaries’ Table, 
with 4 per cent. interest, but that all 
policies issued Leginning with that date 
are on the 3% per cent. basis, Ameri- 
can Table. The statement under the 
heading “Form of Valuation,’’ on page 


100 of our 1908 book, should be corrected, 
and the next to the last paragraph of 
our report upon the company on page 
101, where we referred to the loan and 
cash values should be similarly corrected, 
these values in the new policies being on 
the American 3% per cent. basis. 





FRATERNAL MYSTIC CIRCLE, PHILA- 
DELPHIA, PA. 

An examination of this concern, which 
is a fraternal order, was made recently 
by the New York Insurance Department, 
and the report of this examination made 
public under date of September 9, 1908. 
On July 31, 1908, the total admitted as- 
sets were $294,485.28, with total liabilities 
of $211,272.14, leaving a balance (or “sur- 
plus”) of $83,213.14. The unpaid claims 
aggregated $179.364.29—a large sum in 
proportion to the amount of business 
which the Order is transacting. During 
the vear ending July 31, 1908, its total 
income was $758,624.09. It paid $475,326.- 
10 for claims, besides $100,000.00 desig- 
nated “‘American Guild Account Benefi- 
ciary Claims Accrued Before Amalgama- 
tion.”’” The total expenses of manage- 
ment, “including claims paid to Guild 
members accrued before amalgamation” 
were $283,124.17, and the total disburse- 
ments were $760,533.89, or slightly more 
than the income. It will be remembered 
that this concern absorbed the American 
‘tuild of Virginia, under conditions which 
properly caused severe adverse comment. 
We reviewed this transaction thoroughly 
at the time (June, 1907). An_ effort 
was made to pay commissions to certain 
of the officers in connection with this 
amalgamation, which commissions were 
so exorbitant in amount as to cause the 
most severe criticism. 





risks of the American Fraternal Union, 

of Buffalo, and on January 15, 1906, of 

the risks of the American Union, of 

Philadelphia. The report states that the 

rates used are inadequate. The follow- 

ing comments are interesting: 
‘“‘Charges.’”’ 

“In reference to the charges brought 
by one Philip Bommer in the matter of 
the transfer of the Safety Fund Insur- 
ance Society, formerly of Syracuse, N. Y., 
to the American Guild, in October, 1902, 
we will state that we are unable to find 
any books or records of the American 
Guild on file at the home office of the 
Fraternal Mystic Circle showing trans- 
actions as far back as said date. We 
are informed that all books and records 
of the American Guild, except those of 
recent date, are either in storage in 
Richmond, Va., or have been destroyed, 
We are, therefore, without any evidence 
to sustain the charge that the entire sum 
amounting to $137,000 transferred from 
the said Safety Fund Insurance Society 
to the said American Guild, in 1902, was 
paid out to agents and others for sup- 
posed services in securing this transfer. 
Attached hereto as exhibit ‘D’ is an or- 
iginal answer, verified by the said Bom- 
mer, to a complaint brought in an action 
in the Supreme Court of Onondaga coun- 
tv in the year 1905, against the said 
Philip Bommer, F. H. Duckwitz, et al., 
in relation to the said transfer, in which 


the said defendants deny ‘that none of 
the assets mentioned in said contract, 


~hibit “C,’’ were transferred to _ said 
American Guild, and allege that the whole 
thereof were transferred to said order, 
is provided by said contract. And, ‘deny 
that the defendants or any of them have 
unlawfully or illegally dealt with the 
funds, properties or assets of said Safety 
Fund Insurance Society.’ 

“We are informed that at the time of 
the said transfer the said Bommer was 
secretary of the Safety Fund Insurance 
Society and has since, until recently, been 
employed in a lucrative position by the 
Fraternal Mystic Circle. He resigned 
this position during the early part of 1908, 
and was suspended as a member for fail- 
ing to pay his June assessment. 

“Attached .to this report, marked ex- 
hibit ‘E,’ is a certificate signed by F. H. 
Duckwitz, giving the details of the trans- 
fer of the membership and assets of the 
Safety Fund Insurance Society to the 
,merican Guild. 


“The charge that the cost of — 


nance and management has jumped from 
$43,000 in 1906 to $163,000 in 1907 is in- 
correct. The cost of management, ac- 
cording to the annual statements filed 
with the New York State Insurance De- 
partment for the years ending December 
31, 1996 and 1907, was $91,882.96 and 
$160,084.98, respectively. 

“The charge that the reserve, per capi- 
ta, of the members of the Fraternal 
Vystiec Circle during and up to 1906 was 
about $20 per member, and in 1907 it 
iropped to $6 per member, is a frivolous 
one. It is obvious that the per capita 
surplus of any membership association 
would be practically cut in half by 
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doubling its membership, unless the as- 
sets accompanying the new membership 
were large. 

Conclusion. 

“It is apparent that the officers of this | 
association do not seem to realize that in 
paying the excessive liabilities of the 
American Guild, accrued before amal-. 
gamation, they will, ere long, meet with 
a condition which will, in our opinion, 
necessitate the raising of rates again. It. 
is true that it has not obligated itself. 


the residue of the mortuary income col- 
lected 
this department will meet the same, af- 





money so used ought to be reserved for 
the future needs of all the members of 
the association. 
said amalgamation there has been a loss 
of 3,294 Guild members. 


greater number of those who have term- 
inated their certificates were not the 
poorer risks of the transferred members. 
It is true that fraternal beneficiary so- 


reserve; nevertheless the assessments 
paid in during the earlier years of the 
insurable period in excess of the im- 
mediate death claims is supposed to be 
reserved for the later years. We are in- 
formed that the average age of the trans- 
ferred Guild members is in the neigh- 
borhood of 43 years. It seems clear that, 
in paying out the reserve of its present 


extravagance and mismanagement of the 
past, the members of the association will 
probably pay for it later by increased as- 
sessments. 

“We were not informed by what meth- 
od the association intends replenishing 
its general fund so that the mortuary 
fund shall be reimbursed for the loans 
it has made to the former. 

“Regarding the moneys expended for 
commissions on reinsurance contracts, it 
is the opinion of the officers that this in- 
crease of membership could not have 
been obtained at so low a cost in any 
other way, and that the amalgamations 
are calculated to be of great and lasting 
benefit to all concerned. 

“The disbursements for the past year 
were undoubtedly heavier than they will 
i in the future, owing to the expenses 

entailed by reason of the said amalgama- 
tion of the American Guild. 

“The total expense of management, as 
set forth in this report, is not the nor- 
mal expense, as it includes the sum of 
$126,830.38, paid on account of death 
claims and miscellaneous obligations of 
the American Guild, which accrued be- 
fore the amalgamation. 

“Respectfully submitted, 
“SETH C. McARTHUR, 
“JOHN E. DIEFENDORF, 

‘“*Examiners.’’ 





GERMAN AMERICAN LIFE INSUR- 
ANCE COMPANY, OMAHA, NEB. 
This concern was incorporated in the 

latter part of 1907 under the mutual 





cieties are not obliged to keep a legal § 


| policy 
Combined Experience table, with 4 per 


to pay these claims, except in so far as) 


from all transferred members of | 
our correspondents early 
ter the death and disability claims of the 
said members are provided for: but, not- | 
withstanding that fact, it seems that the | 


Since the date of the 


This loss of) 
membership was occasioned by both death | 
and lapses, and it is safe to say that the | 


' 
| 


j 





and future assessments for the payment | 
of debts which have accumulated by the | 


Ppany law Section 1A 





benefit act laws of 1895. Although it is 
not a regular legal reserve company, it 


| makes a specialty of issuing limited pay- 
| ment life policies upon the profit sharing | 


plan. The company also agrees in its 


to maintain a reserve upon the 


cent. interest. Loan, cash and other 


values are provided for according to table 
_attached to the policy. 


It claims to be 
a “‘non-assessment legal reserve corpora- 
tion,’’ and that its premium charge is the 
same as that of the legal reserve compa- 
nies. We quote the following from a 


! 
| 
| 


of first annual premium or 


letter written by the company to one of. 


in 1908: ‘“‘Un- 
der the provisions and requirements of 
Section 78 Chapter 43 of the same act the 


company is compelled (‘Shall in- 
vest’) to invest its policy reserve 
in securities as therein defined and 
is compelled to (‘and shall deposit’) 
deposit said securities without limit. 
with the Auditor of § State. This 
provision makes the mutual benefit act 


a stronger piece of legislation from the 


/standpoint of securities deposited for the 


protection of policyholders, than the Mu- 


tual Level Premium Legal Reserve Law, | 


Section 181, Chapter 43 and Stock Com- 


Ch. 16. To illus- 


proval of due proof of the fact and cause 
of death; the policy takes effect and be- 
comes binding only upon actual delivery 
to the applicant while he is in life and 
good health, and the payment in cash 
instalment 
thereof, while in good health; surplus 
distribution or apportionment of profits 
are made according to the principles and 
methods which may be adopted by the 
company: suit must be brought within 
twelve months from the date of death of 
insured, otherwise, no recovery shall be 
had under policy. A grace of sixty days 
is provided for after policy has been in 
force one year, subject to interest charge 
at rate of 6 per cent. per annum. 

The surrender values provided in the 
policy are based upon the combined ex- 
perience table, 4 per cent. interest. Af- 
ter the twentieth year, the cash value 
will be equal to the full reserve. Paid-up 


instead of extended insurance is auto- 
matic, in case other selection is not 
made. Loans are made at the end of 


the third year or any subsequent year, 
within thirty days after written applica- 
tion, in conformity with rules then in 
force. The total sum loaned shall not 


exceed the amount set opposite the nu- 


trate, were the Life Company | 
and the still operating as in the | 
past under Section 78 Chapter 43, the | 


former would have to have on deposit 
the latter over 

if it were subject to the same law, 
would have to have on deposit over $1,- 
200,000 in place of $100,000 each.”’ 

Despite these statements, the concern 
is not a legal reserve company. 

In a letter received from the company 
October 19, 1908, it stated that it could 
not send us a financial statement as of 
June 30, 1908, and also, that it had made 
no valuation at that time. We under- 
stand that the company is required to de- 
posit the full reserve under all its poli- 
cies with the Auditor of State. 


and 


The company gave the following as of 


October 1, 1908: New insurance issued 
and paid for since January 1, 1908, $1,- 
527,000.00; total amount in force, $2,294,- 
000.00. Total admitted assets, $26,165.22; 
total liabilities, $13,630.05; net surplus to 
policyholders, $12,535.00. 

The company is operating only in 
Nebraska at present, and does not intend 
entering any other State for at least a 
year ‘“‘unless some unforeseen contingency 
should arise.’’ The present officers of the 
company are: G. L. E. Klingbell, presi- 
dent: W. B. Howard, vice-president; H. 
T. Holden, secretary: D. D. Hall, as- 
sistant secretary: W. W. Young, treas- 
urer: George J. Haslam, medical direc- 
tor, and W. E. McCandless, superinten- 
dent of agents. The board of directors 
consists of the officers of the company 
with the exception of the superintendent 
of agents, W. E. McCandless. 

The company sent us a sample copy of 
its 20-payment life policy made out for 
$6,000, age 75, premium $191.70 annually. 
This policy differs from the New York 
Standard form in a number of respects. 
For instance, death claims are paid with- 
in sixty days from death of the insured; 
claims are paid upon receipt and ap- 


merical year, and premiums must be fully 
paid to the end of the policy year in 
which the loan falls due. 

Cash values are granted at the end of 


any year for which premiums have been 


securities to the amount of over $700,000 | 
$200,000 and the | 
| than 


paid in full, after policy has been in 
force five years, and are very much lower 
the loan values, according to the 


| table attached to policy. 


| 
' 











This policy is illiberal and unfavorable 
to the insured in many of the above pro- 
visions and conditions. Estimates of 
probable profits are given out by the 
company, and these profits are supposed 
to be paid at the end of the accumula- 
tion period, or premium paying period of 
the policy, therefore, the policy is practi- 
cally upon the deferred dividend plan, 
but the premium is placed high enough 
so that annual dividends may be paid. 
These are guaranteed in the form of 
coupons attached to the policy, nineteen 
in number, and call for a payment to the 
insured, if then living, of an annual divi- 
dend at each premium anniversary “up- 
on which the policy has entered, and for 
which the annual premium is fully paid,’’ 
upon presentation and surrender to the 
company of same. 





GREAT AMERICAN LIFE INSURANCE 
COMPANY, ST. LOUIS, MO. 

This company has been in process of 
organization for some time, its principal 
promoter being Samuel Quinn, who was 
formerly connected with O. L. Van Lan- 
ingham in the management of the Great 
Western Life, of Kansas City, Mo., and 
before that was an officer of the State 
Life of Indiana. The company is to have 
$500,000.00 capital and a like amount of 
surplus, and it is stated that most of this 
stock has already been placed. 

The Dixie Life, of Little Rock, Ark., 
which was also in process of organization, 
was abandoned a few months ago and 
the charter surrendered, the subscribers 


to its capital purchasing stock of the 
Great American Life instead of that of 
the Dixie. 
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GREAT WESTERN LIFE INSURANCE 
COMPANY, KANSAS CITY, MO. 
For the convenience of subscribers, we 
present a statement issued by this com- 
pany as of August 24, 1908, following 
the reorganization. This the new man- 
agement claims shows the true condi- 


tion of the company on a ‘“bed-rock’”’ 
basis: 

Assets, August 24, 1908. 
Bonds, market value ......... $129,532.00 
First Mortgage loans .......... 91,650.00 
Accrued interest on above..... 2,982.75 
Cash in bank and office........ 194,585.11 


Net unreported and deferred 


EE: -chtce cad dedete cents 72,093.54 
Premium notes (secured by re- 

SED... -cindineseceukunenceessves 9,588.91 

Total admitted assets ..... $500,432.31 


This does not take into account some 
$40,000 in furniture and fixtures, print- 
ing and stationery, electro-plates, un- 
earned portion of licenses in 19 States 
and other equipment valuable to a going 
company. 

Liabilities, August 24, 1908. 








EE GERGEGER occccacecounvesde $189,494.00 
Approved death 
er $53,500.00 
Accident claims ........ 11.43 
All other liabilities 
after deducting valid 
ED éccnssescosene 129,880.83 
Total immediate cash liabilities, 183,392.26 
Death claims—no 
proof received ...... 4,000.00 
Death claims re- 
DE -ecvgeeedduneesen 7,500.00 
Other policy obliga- 
DD. bbdacadtns saddes 4,098.32 
Contingent and future liabili- 
Dl cListddees coeubatiad dehueede 15,598.32 
i $388,484.58 
Dn Se she cevoesecsecosel 100,000.00 
DD. eaU Cows oUeSbs 6s0s0 meee 11,947.73 
Di? ‘stebanehelwebeececdodll $500,432.31 
Surplus to policyholders ...... $111,947.73 


The company claimed at that time $21,- 
738,410 of insurance in force. 


The directors at that time were as 
follows: George Stevenson, Jr., banker 
and merchant, Waterville, Kan.: James 


Chappelle, prop. Copeland Hotel, Topeka, 
Kan.; W. T. Kemper, vice-president 
Commerce Trust Co., Kansas City, Mo.; 
Edw. T. Schermerhorn, merchant, Wilson, 
Kan.; F. M. Pearl, attorney and presi- 
dent of Life and Annuity Society, Hia- 
watha, Kan.; George E. MclIninch, sec- 
retary Combe Printing Co., St. Joseph, 
Mo.; P. H. Rea, miller and merchant, 
Marshall, Mo.; J. J. Heim, capitalist, 
Kansas City, Mo.; J. H. Harris, post- 
master, Kansas City, Mo. 

We have never printed in detail the 
decree of the court following the long 
litigation which culminated in the reor- 
ganization of the company. The point 
in which the policyholders and stockhold- 
ers are most concerned is the disposition 
of the annuity certificates. The decree 
of the court regarding these certificates 
was as follows: 

“‘Whereas, it has further been the plan 
of the said reorganization of the said 
life insurance company to permit holders 
of so-called annuity certificates hereto- 
fore issued by the said life insurance com- 


| 
KNIGHTS OF PYTHIAS, INSURANCE 


| CHICAGO, 


/pany, upon the payment of the sum of 
$37.50 upon each share of such certifi- 
'cates and upon the surrender and can- 
/cellation of such certificates to receive 
of the capital stock of the said life in- 
surance company stock of the sa... com- 
pany of the par value equal to one-half 
of the amount of such payment. 
“Certain certificate holders have al- 
ready agreed to this, aggregating more 
than one-half thereof, and all such an- 
-nuity certificate holders who have not 
'so done are hereby given the privilege 
of so doing for twenty days from date 
hereof, to avail himself of such privilege, 
and any such annuity certificate holder 
failing to so avail himself within such 
period of time of 20 days from this date 
shall no longer have such privilege or 
right, and such annuity certificate hold- 
ers shall thereafter be barred and estop- 
ped from making any claim of any kind 
whatsoever against said life insurance 
company or officers or stockholder there- 
of, or against any assets of said com- 
pany, and such annuity certificates will 
then and thereby be fully canceled in 
law and in equity, and such annuity cer- 
tificate holders will have no _ further 
rights, claims or demands against said 
‘company, its officers, stockholders, as- 
sets or property on account thereof.’’ 
_ An examination of the company, fol- 
‘lowing the reorganization after the final 
decision in the litigation has been made 
by the Missouri Insurance Department. 
The report of the examiner has not yet 
'been sent to us. 





|/KEYSTONE LIFE INSURANCE CCM- 
PANY, NEW ORLEANS, LA. 

_ This company has reduced its capital 
from $100,000 to $50,000. We have been 
unable to obtain its statement as of De- 
cember 31, 1907, because of a controversy 
'between it and the Louisiana Insurance 
| Department. We reviewed the company’s 
affairs in our 1908 volume, pages 157-8. 





DEPARTMENT, (SUPREME LODGE) 
ILL. 


| The Board of Control of the Insurance 


| Department of this Order held its regu- 


lar quarterly meeting and an election of 
officers of the Insurance Department on 
October 12, 13 and 14. Hon. Union B. 
Hunt of Indiana, was elected president, 
succeeding C. F. S. Neal, who retired 
after holding that office since 1901. Mr. 
Hunt served on the Special Committee in 
1905 and 1906, that evolved the new 
Fifth Class in the Insurance Department, 
upon which we have already commented 
in our published report. Mr. Hunt was 
also elected a member of the executive 
committee. Carlos S. Hardy was re- 
elected general counsel and general 
secretary. Dr. George C. McConnell 
was re-elected medical examiner. Two 
other members of the executive commit- 
tee were also re-elected, viz., Messrs. Har- 
dy and Judge Charles A. Barnes, of 
Jacksonville, Ill. The official statement 
says that since the Fifth Class was es- 
tablished, less than two years ago, it has 
admitted 43,192 members, carrying insur- 
ance aggregating $61,647,000. It will be 
recalled that the rates of this class are 











based on the American Experience Table 


‘ 











and 3% per cent. interest. On September 
30, 1908, the Insurance Department re- 
sources were $2,269,212.21, of which $1,- 





935,850.00 was invested in State and 
municipal bonds. 
LINCOLN NATIONAL LIFE INSUR.- 


ANCE COMPANY, FORT. WAYNE, 

IND. - 

In our report upon this company pub- 
lished in our 1908 volume, we said: 

“The special committee which investi- 
gated all the Indiana companies during 
1906 found nothing to criticise with re- 
gard to this company, except the fact 
that for a time it made use of the ‘spe- 
cial contract’ plan, 75.4 per cent of itg 
total business being upon that basis; but 
the company ceased issuing these spe- 
cial contracts in July, 1906, before the 
investigation.” 

By inadvertence, we did not mention 
the fact that the company is now mak- 
ing use of the “stock option’’ scheme, 
which is being pushed vigorously. Ad- 
vertisements in recent issues of promi- 
nent insurance journals have come to our 
attention. The plan in itself is not sub- 
ject to criticism, but its use has given 
rise to sO many abuses that we have 


pfound it necessary to comment unfavor- 


ably upon it in every case which has 
come under our. special observation. 
The particular objection is that agents 
make representations as to the probable 
earnings of stock of the companies, when 
offered in connection with policies, which 
can never be realized. 





LOUISIANA NATIONAL LIFE ASSUR- 
ANCE SOCIETY, NEW ORLEANS, 
LA. 

Inquiries have been made concerning the 
alleged action of this company in offer- 
ing options on stock to applicants for in- 
surance. We interrogated the company 
regarding this matter, asking whether 
the plan had the approval of the Louisi- 
ana Insurance Department, and remind- 
ing the company that in 1907 the At- 
torney-General of Louisiana, responding 
to an inquiry made by the Insurance 
Commissioner, stated that, if the stock 
were offered uniformly to all policyhold- 
ers, there was no discrimination, and 
consequently no violation of the anti- 
discrimination laws of the State. The 
company replied as follows, under date 
of October 17, 1908: 

*. . . The Louisiana National Life As- 
surance Society is not selling any stock, 
nor does it contemplate selling any stock. 

“The Capital Stock of this company 
was fully paid in before the Society re- 
ceived its charter, consequently it has not 
a share of stock to sell to anyone, and 
the Society has no intention of increas- 
ing its capital stock.’’ 

Strictly speaking, this is correct. The 
company, according to our advices, is 
not selling stock or offering options on 
it; but a well-informed subscriber writes 
us, saying: 

“They are not the persons who are sell- 
ing the stock. It is a Trust Company 
with whom this stock has been deposited, 
but the agents of the life insurance com- 
pany are, or have been, offering options 
on this stock, which is deposited in the 
Trust Company, to persons who will take 
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policies, at the rate of one share for every 
$5,000 policy. The stock of the company 
hes $100.00 par value. The agents of the 
life insurance company are offering op- 
tions at $125.00. Presumably there is a 
profit of $25.00 per share on the stock, 
going to somebody. It cannot go to the 
life insurance company, because 
have nothing to do with the sale of it, 
except that their agents are offering 
stock belonging to other people. 
er the profits go to the Trust Company 
or to the gentlemen who have promoted 
the scheme and have secured the stock 
for the purpose of offering the options, 
I do not know. I note, however, that the 
Assistant Secretary of State has _ in- 
structed the company to discontinue of- 
fering stock in connection with the sale 
of life insurance policies and I presume 
that that should be sufficient.’’ 

In this connection, the following letter 
from the Insurance Department of 
Louisiana, bearing date of October 17, 
1908, is interesting: 

“Replying to yours of the 14th instant, 


they 


Wheth-. 





I beg to say that we instructed the presi-| 
necessity for immediately reinsuring the 


dent of the Louisiana National Life As- 
surance Society to discontinue offering 


stock of the said company in connection | 


with the sale of life insurance policies, 
as we consider such methods to be in vio- 
lation of Acts 210 of 1908, which pro- 
hibits the sale of special contracts or any 





of new business obtained. 
had then been president of the society | 


| the 


son, who was very active in the man- 
agement of the society (formerly the 
Fellowship of Solidarity) from its in- 
ception, agreed to pay Dr. Fricke a sal- 
ary of $100 per month out of his own 
pocket. After advancing this salary for 
four months, Mr. Dawson became dissat- 
isfied with the entire lack of results 
shown by Dr. Fricke and refused to make 
further contributions. A month later Dr. 
Fricke presented to the board of direc- 
tors a long report severely criticising the 
Dawson administration. Soon afterward, 


Mr. Dawson, who was then chairman of | 


the board of directors, resigned, as he 
was about to sail for Europe, to be ab- 
sent four months, and, at his request, 


Alfred M. Best accepted the chairman- | 


ship of the board of directors, the other 
directors not being conversant with tech- 
nical insurance matters. 

At the first meeting which Mr. Best 
attended, he stated frankly to the other 


, directors (Dr. Fricke being then present 


invitation, though not a member of 
board) that Dr. Fricke’s own re- 
port just referred to showed clearly the 


by 


outstanding business, unless lapsing 
could be checked and a reasonable amount 
Dr. 


for eight months, and no effective work 


other inducements with life insurance 
policies.”’ 
MICHIGAN STATE LIFE INSURANCE. 


COMPANY, DETROIT, MICH. 
In our report upon this company in 
our 1908 volume, we stated that it valued 
upon the full preliminary term basis. 


for the upbuilding of the society had been 
accomplished, his time having been de- 
voted to changing the methods of ac- 
counting, the name of the society, prac- 
tically all of its printed forms, the loca- 


tion of its office and its constitution and 


/sary but 


The company has recently informed us, | 


however, that it values upon the prelim- 


inary term basis, modified in accordance | 


with the laws of the State of Michigan. 





. MUTUAL SAVINGS LIFE INSURANCE 


SOCIETY, NEW YORK, N. Y. 

William A. Fricke, who was elected 
president of this society a little less than 
a year ago, resigned on September 30th, 
because of friction with the board of di- 
rectors. Dr. Fricke’s administration was 
not successful, both the surplus and the 
insurance in force having materially de- 
creased during his incumbency. 
Fall of 1907 three proposals of reinsurance 
were received by the society from legal 
reserve companies. While these were be- 
ing considered, Dr. 
trong representations to those in con- 
rol of the society’s affairs, stating his 
conviction that he could build the so- 
ciety into a very large institution and his 
Willingness to undertake the work, his 


In the. 


by-laws. 
necessary and others not only unneces- 
injurious, 


fect was wholly out of proportion to the 
amount of intelligent labor necessary to 


accomplish this end. 

Investigation showed, however, that 
the abnormal lapse ratio had declined in 
the immediatetv preceding months, and 
Dr. 
contract had been made with C. E. Ma- 
bie and a Mr. Wheeler, who it was ex- 
pected would produce an enormous busi- 
ness almost immediately. Mr. Mabie 


will be remembered as connected with the | 
old Northwestern of Chicago, and National 


Life of the U. S. A., and finally as vice- 
president of the defunct Mutual Reserve 


of this city, which took over the North- 


Fricke made very. 


only remuneration to be in the form of | 


commissions on new insurance written by 
him. Within a few weeks of his election 


as president, however, he stated that he) 
found it necessary to receive at least a | 


small salary. The provision for expenses 
in the renewal premiums was insufficient 
to pay the home office expenses, except 
upon the most economical basis, and did 
not justify the payment of any salary to 


Dr. Fricke; but, because of his interest | | 
in the society and his desire that Dr. | present management of the society was 


Fricke should be given every opportunity 
to fulfill his promises, Mr. Miles M. Daw- 


| were 


| 


| 
' 


western business. Mr. Best was very 
much opposed to this contract, but rec- 
ommended to the board that in justice 
to Dr. Fricke the latter be given two or 
three months more time to see what 
could be accomplished, though stating at 
the same time that the scheme appeared 
to him chimerical. 

From that time forward practically 
nothing was done by Dr. Fricke in the 
way of obtaining business. During the 
ensuing ten weeks only nine policies 
issued, amounting to $8,250; ter- 
minations were over twice that amount. 
Instead, Dr. Fricke devoted his attention 


to the preparation of various ingenious | 
the object of. 


and plausible documents, 
which was to show that the past and 


incompetent, and actuated not by a de- 
sire to protect the members, but instead 


Fricke | 


Some of these changes were | 


and the length of | 
time consumed in putting them into ef- | 


Fricke also stated that an agency 


to reinsure the society in an effort to 
secure through the reinsurance commis- 
sion the reimbursement of certain ad- 
vances made during the whole period of 
the society’s existence to enable it to 
continue in business. He even went so 
far as to insinuate that the sworn state- 
ments of the amount of these advances, 
particularly that filed by Miles M. Daw- 
son, were false, and that the money had 
never actually been spent. The fact re- 
garding these advances is that the ex- 
_ pense provision in the society’s premiums 
has never been sufficient to pay home 
office expenses and to meet the necessary 
cost of obtaining new business, and that 
, during the six years of its existence, up- 
wards of $15,000 has been voluntarily con- 
tributed by a large number of members 
of the society (perhaps one-fourth of the 
entire membership) because of their in- 
terest in its affairs and their desire to 
see it succeed. By ingenious trickery 
Dr. Fricke first obtained the appointment 
by the board of a committee to audit the 
claims, consisting of himself, the assist- 
ant secretary (a young woman completely 
under his domination) and the chairman 
of the board, Mr. Best, and later an al- 
leged report of such an audit was pre- 
pared without the assistance of Mr. 
Best, although he had _ stated to Dr. 
|Fricke in writing his willingness and de- 
sire to serve. These irregularities are 
‘sufficient indication of the ulterior pur- 
_pose of Dr. Fricke in preparing this in- 
/genious but most untruthful document, 
which was rejected by the board be- 
‘cause of its obvious bias and unreliability. 
A real audit is now to be made by a 
committee of three members of the So- 
ciety, two of whom are not directors. 

From the foregoing it will be noted 
that, in effect, Dr. Fricke was notified 
about the middle of July that he must 
| produce results or ,as the only alterna- 
tice, the business would be reinsured. 
| This, as just stated, was followed by an 
‘attempt to besmirch the characters of 
his critics, including the man who had 
paid his salary out of his own pocket 
‘until convinced that the character of the 
services rendered by Dr. Fricke did not 
justify its continuance; and, finally, after 
ten weeks’ time had been given to him 
to produce results (during which time 
less than nothing had been accomplished) 
he resigned, and in his letter of resigna- 
' tion made further attacks. 
| Three proposals of reinsurance have 
been received by the board of directors. 
| They will recommend to the members 
_ the acceptance of one of these proposals. 
'The members themselves must ap- 
| prove the reinsurance; such a _ con- 
‘tract cannot be consummated by the 
‘directors, which ‘fact is perhaps the 
most effective answer to the allegations 
of Dr. Fricke that they are endeavoring 
to take advantage of the members by 
reinsuring the business. Even supposing 
such a desire on their part, it is beyond 
| their power. 

An examination of the society is being 
made by the New York Insurance De- 
partment, which examination had not 
| been completed when we went to press. 
It is doubtful whether the matter is 
of interest to anyone outside of the hand- 
| tul of members of the society, which in 
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every respect has been a success, save | days overdue aggregating $6,580.00 and 


only in the matter of its slow growth. 
This has been due entirely to the lack of 
funds for development. The money so 
generously contributed to its treasury by 


interested members was received at ir- | 


regular intervals, and in consequence the 


work of development could not be carried | 


on systematically. 
NATIONAL LIFE INSURANCE COM- 
PANY, MONTPELIER, VT. 

This company has furnished us a state- 
ment as of September 30, 1908. showing 
substantial progress during the year. 
The insurance in force had increased to 
$155,081,484.81 and the net assets to 
$41,375,387.10 








NATIONAL LIFE INSURANCE COM- 
PANY OF THE U. S. A., CHICAGO, 
ILL. 

In our report upon this institution in 
our 1908 book, page 217, we stated that, 


early in 1908, $300,000 was transferred 
from the capital to the surplus account. 
This statement was made upon the 


strength of a written communication from 
the company, but we now learn that in 
fact $500,000 was withdrawn from the 


cash resources of the company and paid | 


to the stockholders—a very different pro- 
ceeding from the point of view of the 
policyholder, whose security is weak- 
ened by the amount of this half million 
dollars withdrawn. 





NEW YORK LIFE INSURANCE COM- 
PANY, NEW YORK, N. Y. 

An examination of this company as of 
December 31, 1907, Was recently made 
public by the New York Insurance De- 
partment. The report is dated August 13, 
1908. 
bilities was verified, the total assets, 
total liabilities, surplus and ‘security 
fluctuation and general contingency fund”’ 


The statement of assets and lia-. 


being the same as printed in our 1906 vol- | 


ume, pages 222-3. The report is com- 


plimentary in tone. 





NEW YORK SAFETY RESERVE FUND, 
SYRACUSE, N. Y. 


This is an assessment concern, which 
on September 8, 1908, reinsured' = the 
Southern Tier Masonic Relief Associa- 


tion, of Elmira. In our issue of Novem- 
ber 30, 1907, we printed a long report 
dealing with a controversy between this 
company and the New York Insurance 
Department, and commented at length 
upon the very extraordinary ‘“‘combina- 
tion policy’’ which it issued, saying: 
“We have no hesitation in branding 
its ‘Combination Policy’ as the most il- 
liberal document of that character which 
we have ever seen. It seems almost in- 
credible that it can ve sold at all, for 
though issued at a very high premium it 
is so full of restrictions and exceptions 
that it is practically worthless as _ in- 
demnity. It appears, however, to be 
merely a cloak for the real business of 
the concern, which is the exploitation of 


a so-called ‘endowment’ scheme, which 
is hopelessly unsound actuarially.”’ 

This institution vegan business Sep- 
tember 3, 18838. On December 31, 1907, | 


its statement showed total admitted as- 
sets of $21,432.00, 
of payments called not more than thirty 


consisting principally | 


' 


'“loans on policies’’ amounting to $8,748.- 
00. It claimed a surplus of $10,640.00 at 
that time. 

See item elsewhere herein regarding 
the Southern Tier Masonic Relief As- 
sociation. 





NORTHERN LIFE INSURANCE COM- 
PANY, CHICAGO, ILL. 

Disputes have arisen between 

president of this company. 


the 


organizing the company, and the secre- 
tary, Lee F. Cole, who was equally prom- 


inent in the promotion of the company. 
Charges of mismanagement and extrava- | 
We have asked | 


gzance have been made. 
the company for a statement of its pres- 
ent financial condition. It is stated that 
the capital is to be reduced and a general 
re-organization effected. 





NORTHWESTERN MUTUAL LIFE 
SURANCE COMPANY, 
KEE, WIS. 

This company is paying 
same schedule of dividends 


IN- 
MILWAU- 


in 1908 the 


dend scale of this company for the pay- 
ment of 1909 dividenas is the same as 
that of the current year.’’ 

By an oversight the dividend sched- 


ules of this company were omitted from) 


our 1908 volume. These figures being im- 


portant, especially as the same schedule 
is to be used in 1909, we print below 
extracts from the dividend schedules | 


filed with us: 
Northwestern Mutual Life insu 
Dividends Being Paid in 1908 Under 


G. Franklin | 
Flick, a banker, who was very active in. 


as in 1907, | 
and officially advises us that “The divi- | 


———s 


PEOPLES LIFE ASSURANCE COM. 

PANY, CHICAGO, ILL. 

This company is said to be a reom 
ganization, on the old line basis, of the 
Peoples Life Assurance Society, an ag- 
sessment institution, which began busi- 
ness in 1906. Our representative called 
at the company’s office twice in October, 
but was refused any information. The 
office is located at Room 414, 131 La 
Salle Street, Chicago, and the company 
is reported to have $100,000 paid-in capi- 
tal The names of Elon A. Nelson and 
Fremont Hoy, vice-president and secre 
| tary, appear on the door. Mr. Nelson ig 
reported to have been formerly connecte@ 
with the Germania Life as a sort of 
superintendent of agents in and around 
Woodstock, Ill. We have been unable 
to secure any information concerning 
him from the Germania Life or elsewhere, 
Fremont Hoy is connected with M. D, 
Hoy & Sons, who conduct the Farmers 
Exchange Bank, of Woodstock, IIl., with 
a capital of $35,000. Inquiry shows that 
the Hoys are wealthy and in good repute, 
PROVIDENT SAVINGS LIFE ASSUR- 

ANCE SOCIETY, NEW YORK, N. Y. 

A report of an examination of this 
company was recently made public by 
the New York Insurance Department. 
This report is dated October 6, 1908, and 
is as follows: 

“STATE OF NEW YORK: 
“Insurance Department, 
York Office, 11 Broadway, 

‘New York, October 6, 1908. 
“Hon. OTTO KELSEY, Superintendent 








“New 
i 


| —— 





rance Company, Milwaukee, Wis. 
3 Per Cent. Reserve Policies per $1,000 


of insurance. 


Kind Age 
of at Cash Dividen 
Policy. Issue. 3rd yr. 4th yr. 5 
i: - 5. “*eebeeten $4.85 $4.99 
a mee et hee tS ee See 4.83 5.09 
a eae e 4.81 5.15 
ae re ease 4.77 5.27 
10 E. a °* Weeveades 4.62 5.79 
ey o'er ee wee 4.72 5.43 
a eee ae 4.78 5.27 
oe ae Fo) yy 4.80 5.16 
— > Srenbnee 5.98 6.19 
a oe 8! a eeeeee 5.96 6.29 
Meo So ee ee 5.93 6.36 
a | ee ee 5.89 6.50 
10 E. _-  ~ ppeueeene 5.75 6.91 
a. --' . “Yaecbees 5.86 §.58 
re Oe 5.91 6.41 
———. 8 « . eeveaen 5.94 6.32 
ae ie ne 8.09 8.43 
gt ee os 8.05 8.50 
ee eee 8.02 8.57 
—c:.. °°. » eeseenee 7.96 8.72 
10 E. © pteenene 7.84 9.00 
—_ a: << - Sekenbes 7.97 8.71 
—_—._— . | - Seehh new 8.02 8.57 
——- «°° 6shbenee 8.05 8.50 
ss. . ---esenenn 12.69 13.30 
a a!  neeee 12.67 13.33 
«=| “eee eee 12.62 13.37 
 / Se oe 12.51 13.47 
10 E. a  <séecetenae 12.41 13.58 
= 0©6hC~C~””C:*COC Bee wees 12.57 13.42 
ee, te ee ceae 12.65 13.35 
2 Soe sey ye 12.67 13.31 





* Pouble dividend. 


d Due Upon Payment of Premium For 
th yr.*6th Yr. 7th yr. 8th yr. 9th yr.10th yr. 


$5.12 $10.44 $5.32 $5.47 $5.63 $5.79 
5.36 11.30 5.95 6.24 6.55 6.87 
5.50 11.83 6.34 6.72 7.12 7.54 
5.79 12.92 7.14 7.71 8.30 8.92 
7.00 17.40 10.44 11.77 13.15 14.58 
6.17 14.32 8.17 8.98 9.83 10.70 
5.77 12.88 7.08 7.63 8.21 8.80 
5.53 11.95 6.43 6.84 7.26 7.70 
6.40 13.17 6.78 7.01 7.25 7.50 
6.62 14.00 7.38 7.75 8.14 8.53 
6.79 14.61 . 7.83 8.30 8.79 9.80 
7.12 15.86 8.75 9.43 10.14 10.87 
8.12 19.55 11.46 12.77 14.13 15.52 
7.32 16.57 9.28 10.08 10.92 11.77 
6.93 15.13 8.22 8.78 9.36 9.96 
6.71 14.31 7.61 8.04 8.47 8.93 
8.79 18.29 9.52 9.92 10.33 10.76 
8.96 18.94 10.00 10.50 11.02 11.56 
9.18 19.58 10.47 11.08 11.70 12.34 
9.50 20.96 11.47 12.30 18.15 14.01 
10.20 23.58 13.38 14.6 15.92 17.21 
9.48 20.87 11.40 12.22 13.06 13.90 
9.14 19.60 10.48 11.09 11.71 12.8 
8.95 18.92 9.98 10.48 11.00 11.58 
13.92 29.11 15.19 15.88 16.49 17.16 
14.01 29.44 15.42 16.11 16.80 17.49 
14.14 29.92 15.77 16.52 17.26 18.00 
14.48 31.05 16.57 17.47 18.34 19.18 
14.76 32.30 17.46 18.52 19.54 20.48 
14.27 30.44 16.13 16.95 17.75 18.58 
14.06 29.65 15.57 16.28 17.00 17.70 
13.96 29.28 15.31 15.98 16.65 17.33 
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of Insurance, Albany, N. Y. 

“Sir: In accordance with your ap- 
pointment No. 2052, I have made an in- 
yestigation of the management of the 
Provident Savings Life Assurance So- 
ciety since December 2, 1907, that being 


the date that the society was ordered to | 
of salary. 


cease writing new business. 

“Since the beginning of this investiga- 
tion the control of this company, through 
ownership of a large portion of its stock, 
has changed hands. The new manage- 


ment, so far as I am able to ascertain, is | 


composed of reputable men who have 
peen successful in the past in different 
avocations, and their ability and integ- 
rity should do much to bring the com- 
pany up to a position where it can again 
write new business. 

“At the time of the last report made 
you the company was impaired $414,- 
601.88 on the basis of the Actuaries’ 
Experience Table of Mortality with 4 per 
cent. interest on policies written prior 
to January 1, 1901, and American Expe- 
rience Table of Mortality with interest 
at 3% per cent. on policies issued since 
January 1, 1901, while surplus of $154,- 
$98.12 was found, using 4% per cent. in- 


-terest basis for all policies. This was 
the condition of the company on Sep- 
tember 30, 1907, the date to which the 
financial condition was brought. The 
market values as of December 31, 1906, 
were used also in this report. 

“According to the testimony of Mr. 


Henry Moir, the actuary of the company, 
up to June 30, 1908, the company had, if 
the bonds were taken at the old values, 
made an improvement of nearly $200,000. 
However, taking the bonds at the market 
quotations of June 30th the actual im- 
provement is about $140,000, thereby re- 
ducing the impairment to about $270,000, 
and increasing the surplus on the 4% 
per cent. basis to about $300,000. This 
wou:d indicate that in spite of the facts 
referred to later, there had been a de- 
cided improvement in the condition of 
the company. This, however, was in 
spite of the extravagant management of 
the so-called Philadelphia syndicate. 
Their own testimony shows that their 
only object was private gain, regardless 
of the interests of the policyholders. This 
is shown in the case of Mr. Terry, who 
wes selected by them as one of their di- 
rectors. 

“This man was shown by the records 
of the company as being uninsurable, 
Was given several months insurance with- 
out any compensation to the company. 
This is shown by the minutes of the 
eeting of the finance committee, copies 
of which are filed with this report. This 
violation of the law of this State was done 
secretly and while the members of the 
committee were in the jurisdiction of 
the laws of another State, undoubtedly 
to cover up their misdeeds. The voting 
and paying of a salary at the rate of 
$18,000 a year to the vice-president is 
another case where there cannot be too 
severe criticism of the motives which 
actuated this management and is but the 
natural sequence where unscrupulous 
persons secure the management of the 
funds of a life insurance company. 

“Mr. MecSorley, the vice-president of 
the company under this management, 
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showed in his testimony not only his ig- 


norance of this company and its busi- | 
ness and insurance business generally, 
but he stated on oath that he ‘could not. 
say that he did anything’ as vice-presi- | 
‘dent of the company. 


The drawing of 


this money was a fraud under the guise | 


“The testimony of Messrs. Coyle, 
Brumm, McSorley and Grady, which is 
filed herewith, shows that they had no 
conception of the duties of trusteeship 
involved in life insurance management. 

“Mr. McSorley was paid $750 as salary 
for vice-president for the first half of 
April without any authority from the 
board of directors. Whether the pay- 
ment of this salary {0 Mr. McSorley 
without first being voted by the directors 
is a violation of -the law, is herewith sub- 
mitted for your’ consideration. The 
Philadelphia syndicate so-called have 
been wholly eliminated and can have no 
further influence upon the future of the 
society. 

The present management of the com- 
pany have, so far as I am able to judge 
from their actions since obtaining con- 
trol, been working for the best interests 
of the policyholders and I doubt not that 
they will earnestly endeavor to bring 
the company to a safe and satisfactory 
financial basis. Large economies have 
been effected as shown by the testimony 
of Mr. Langham and assurance is given 
of further economies when practicable. 

“The interests of the society are safe- 
guarded by the men who have accepted 
the task as directors and I have no doubt 
that they will devote their best efforts to 
placing the company in a position where 
it can again invite the public to purchase 
its contracts. 

“The greatest problem before the com- 
pany is still the proper working out of 
its real estate. This, together with the 
economical management, should maintain 
the confidence of the policyholders in the 
integrity of the company. 

“TI file herewith copies of the proceed- 
ings of the board of directors, and also of 
the finance committee, since September 
and October of last year, together with 
the testimony of Messrs. Coyle, McSor- 
ley, Brumm, Grady, Moir, Langham, Hub- 
bard, Lockwood and Dr. Fiske. 


‘Respectfully submitted, 
“NELSON B. HADLEY, 


*““Examiner.”’ 

It has been announced by Arthur G. 
Langham, the new president of the so- 
ciety, that he has sold a large part of 
holdings to Nash Rockwood and 
James L. Scott of Saratoga Springs, N. 
Y. Mr. Langham advises us that he is 
“quite sure that they acted in their in- 
dividual capacity,’’ and not for any other 
interests. They are reputable attorneys. 


his 





REPUBLIC LIFE INSURANCE COM- 
PANY, CHICAGO, ILL. 

The new officers of this company are 
the following: 

Presitent. John M. Roach: 
lent, Albert Bettinger: 
C. Fetzer; and 
Fleming. 

An entirely new board of directors was 
also elected, after the Rhodus contingent 
resigned. 


vice-presi- 
treasurer, John 
secretary, Joseph § B. 
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ROYAL UNION MUTUAL LIFE INSUR- 
ANCE COMPANY, DES MOINES, 
IOWA. 

In our report upon this company in our 
1908 volume, we stated that “a guar- 
anty capital variously reported to us as 
$70,000.00 or $100,000.00 was raised be- 
'fore 1900, and is still outstanding.’’ This 
company advises us that the amount of 
the guaranty fund is $100,000.00, and 
adds: 

“I will further say that the conclusion 
of the Insurance Department, owing to 
the fact that the fund can not be paid 
back so long as it would impair the 
strength and stability of the company, 
is that it is not a liability and they 
simply omit all mention of the fund. The 
only possible difference, is the difference 
of earnings to the company hetween its 
mean rate of interest and profit earned 
on total assets and the seven per cent. 
paid to the shareholder of this fund.”’ 





SECURITY LIFE INSURANCE COM- 
PANY OF AMERICA, RICHMOND, 
VA. (HEADQUARTERS, CHICAGO, 
ILL.) 

This company has been making use of 
a scheme in Tennessee for the promo- 
tion of its business there, about which 
numerous inquiries have been received 
by us. The Insurance Commissioner cf 
Tennessee has been investigating this 
matter, and ordered the company to dis- 
continue the issuance of policies under 
contracts with the Standard Trust Com- 
pany, of Nashville, under which contracts 
the Trust Company, it is reported to us, 
agreed to advance practically all of the 
premiums on the policy, charging them 
as a lien against the policy itself, to be 
payable only upon its maturity. The 
Insurance Commissioner is reported to 
have held that these special agreements 
were a violation of the law which pro- 
hibits discrimination between policyhold- 
ers. 





SOUTHERN TIER MASONIC RELIEF 
ASSOCIATION, ELMIRA, N. Y. 
On September 8, 1908, all the outstand- 

ing risks of this assessment concern 

were reinsured by the New York Safety 

Reserve Fund, of Syracuse. (See ar- 

ticle concerning that institution else- 

where herein.) The Southern Tier Ma- 
sonic Relief Association began business 

August 1868, and atthe end of 1907 

reported assets of $17,700.11, with lia- 

bilities of $8,464.33, all but $2,000 being 

for unpaid claims. At the end of 1907 

there were 1,457 policies in force, aggre- 


»)» 
——s 


| gating $987,100. 





SURETY FUND LIFE ASSOCIATION 
OF MINNEAPOLIS, MINNEAPOLIS, 
MINN, 

This is an assessment institution, or- 
ganized in 1898. We have received a 
number of inquiries concerning it, and, 
therefore, present its statement as of De- 
cember 31, 1907, in full. 

_Assets, December 31, 1907. 

Real estate mortgages ......... $44,805.00 

Cash in office $531.78 and banks 
$13,156.42, not on interest . 13,688.20 

Other ledger assets 2,305.24 

Bill receivable 
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a ee GD ‘sc viceces coea $61,598.44 
Non-ledger assets: 
Interest due $275.80; accrued $1,- 
271.25 on mortgages .......... $1,547.05 
Interest due $56.25 on certificate 
i i «nd os cehioncebabes ea 56.25 


Furniture and fixtures $806.75; 


printing and stationery $250.00 1,056.75 





$64,258.49. 

Deduct assets not admitted: 
Furniture and fixtures $806.75; 
printing and stationery $250.00; 
balance due from agents not 
3,361.99 | 





Total admitted assets ...... $60,896.50 
Liabilities, December 31, 1907. 
Death and disability claims: 








Pee, TS RO ccccccdscoces $5,000.00 | 
Reserve fund.......... 25,000.00 | 
Advanced by manag’nt 1,274.61 26,274.61 
Se SED ncccncene toneouse $31,274.61 
DE: Dien nc okeau ee cebebeeneses 29,621.89 

WE. wedh00s6an0060060000060 $60,896.50 


Income During 1907. 





Membership fees .......eeeee0. $1,088.00 
Annual dues (without any de- 
RIED 16s och ee cd ve paehnsbeus 8,888.32 
Assessments: 
es $18,325.77 
Emergency =a... . wccccces 6,386.82 
Benefit fund.......... $38,212.55 62,925.14 
Interest on mortgages ......... 2,396.60 
Commissions retained by 
Dt gave leteeeacencbeesdeee 9,561.87 
Income during year ........... 84,859.93 
Amount of net ledger assets 
Dec. 31, of previous year 51,316.17 
ee ae 2 sn wind be 6 GSE $136,176.10 
Disbursements During 1907. 
Death losses paid in full........ $38,446.37 
Disability losses paid .......... 200.00 
Allowed for surrender’ values, 
maturity of policies ......... 157.50 
Commissions and fees retained 
I iui oe hk pec eenehe 9,561.87 
Membership fees retained by 
Dt > atekdide ninth sebesebecaces 1,088.00 
Commissions paid or allowed 
agents on account dues and as- 
PE. | a cvieaescdsvestonnucée 5,843.28 


Collection fees paid or allowed 


for collecting assessments.... 1,139.05 











computations, which, however, 


These rates are not in force as regards 





a 


Salaries of officers $8,100.00; 
other compensation of officers; 
office employes $2,22550 ..... 10,325.50 
Medical directors ............... 738.00 | 
Taxes on premiums and insur- 
ance taxes, licenses and de- | 
ee nn cod ceebeaens cece 1,583.20 | 
Rent (including $1,263.60 for as- | 
sociation’s own occupancy) 1,263.60 | 
Furniture, $85.75; legal expenses, | 
ED. pie See eh eee eh eek wae 285.75 | 








Postage, advertising and print- | 
SD wiih peeked pee E eee dt eee 1,669.23 | 
Borrowed money repaid ........ 1,000.00 | 
Traveling eXpeNnsSeS .......+e6. ee 121.65 
Directors’ attendance, etc...... 208.90 | 
MiscellameOusS ....eseeceecceccecs 945.76 | 
e } 
Total disbursements ........ $74,577.66 | 
Total income $136,176.10 including bal- | 
ance December 31, 1906. 
Total disbursements ........... $74,577.66 | 
Balance Dec. 31, 1907 ........... $61,598.44 | 


Regarding its methods, the company | 
makes the following statements: 

“Policies issued since January, 1908, 
are at rates of assessment calculated ac- | 
cording to the Fraternal Congress Table 
with 4 per cent. interest.’’ 

No actuary was employed to make these 
the com- 
pany states were ‘“‘compared with rates 
on the same kind of contract computed 
by Actuary Witte, formerly of the Iowa 
Department for another company.”’ 


the old members. The company says: 
“We first wrote on the post mortem as- 
sessment plan, with the number of as- 
sessments not limited.”’ It maintains a | 
$25,000.00 reserve fund, created by credit- 
ing to it 10 per cent. of the gross pre- 
miums. This is deposited with the State 
Insurance Commissioner of Minnesota. 
Regarding this fund the company says: 

‘*‘All premiums received from _  policy- 
holders (exclusive of the expense ele- | 
ment and total disability loading) shall | 
be placed in one fund from which all | 
death claims shall be paid, and the bal- 
ance maintained as reserve for the settle- 
ment of maturing contracts by expira- 
tions.”’ 

The directors are elected by the mem- 
bers, and in turn elect the officers. Print- 
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for the election of officers are mailed to 


the last known address thirty days prior 
to the election. 





STATE MUTUAL LIFE INSURANCE 
COMPANY, ROME, GA. 


In our issue of August, page 191, we 
reprinted from “‘The Eastern Underwrit- 
er’ of this city an article regarding a 
special contract which this company was 
said to be putting out in South Carolina, 
and which appeared to be in conflict 
with the anti-discrimination laws of that 
embodied in our article. One of 
our South Carolina subscribers writes ug 
as follows in this connection, and in jus- 


tice to the company we are glad to print 


the letter, although it has not requested 
us to do so: 

“The article which appeared in ‘Best's 
Life Insurance News,’ of August 3ist, 


regarding the State Mutual Life Insur- 


ance Company of Rome, Ga., has been 
read by our insurance commissioner, Hon. 
F. H. McMaster, who, in a recent letter 
to a citizen of this State, had this to 
say: 

‘Under date of the 23rd September, 
Mr. C. R. Porter, president of the State 
Mutual Life Insurance Company, of Rome, 
Ga., writes me, “The report that you 
read in the ‘Best’s Insurance News’ of 
recent date to the effect that this com- 
pany is now placing a special contract 
providing for a Board of Trustees is in- 
correct. We formerly placed some trus- 
tee contracts, but they were discon- 
tinued the last day of February, 1998, 
when we took all special contracts off 
the market. This company since that 
date, has not placed any special con- 
tracts of any description, nor do we in- 
tend to do so in the future.’ I guess 
this covers the ground, but should be 
glad to hear from you if there is any- 
thing else to learn on the. subject.’ ”’ 

If the contract in question is not being 
issued at present, the company is cer- 
tainly not open to criticism on that par- 
ticular point, but if an effort is being 
used to accomplish this result indirectly, 
then it seems to us that it is clearly con- 


trary to the law. 


Complaints continue to come to us re- 
garding the company’s field methods, and 


ed notice of time and place of meetings) the character of some of its agents. 


All Companies and Associations supested upon in this and all | 
issues of the current volume of BEST’S LIFE INSURANCE 


hs ——_— 





——— 
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Name of Company Mo. Page Name of Company. Mo. Page. 
Abraham Lincoln Mutual Life, Phila., Pa.....December.....27 Bankers Life, New York....... peWesvebescsoes January......-6l 
Aetna Life, Hartford, Conmi.................. Ps osanvsne 98 February, 75; March, 99. 

RE 116 Bankers Life Ins. Co., Lincoln, Neb..........April........--Ll6 
ee ee, .  TE,. nn ccwcocecccdsesoeeces September. ..198 tankers Reserve Life, Omaha, Neb........February.....76 
American Assurance, Philadelphia, Pa......January.......60 April........L17 
American Central Life, Indianapolis, Ind..January....... 60 Beneficial Life, Salt Lake City, Utah........ October...... 211 


BGs covcccce 116 
American Guaranty Company, Chicago, Dl....March........ 98 
American Life, Chicago, Ill...........cceeeee.:. September...198 
American National Life, Lynchburg, Va....April......... 116 
May, 139: October, 211. 
American Temperance Life, New York City..March........ 99 
(Editorial)..Jume......... 145 

Baltimore Life, Baltimore, Md...............-+- March..... 2 99 | 
October...... 211 


Capitol Life of the U. S. A., Wash., D. C. 


Berkshire Life Ins. Co., Pittsfield, Mass....April.........117 
Capitol Life "ns. Co., Denver, Colo..........April.........117 


August, 188; September, 198. 
ccc Pc cccecsn 
September. ..199 


Carolina Agency Company, Columbia, S. C...May.........130 
Carolina Life, High Point, N. C.............January.......6l 
Central Life Assurance, Des Moines, Ia.....February.....% 3 
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Name of Company. Mo. Pago. 
Central Life Securities Co., Chicago, Ill....... June.........148 
PN, <ceaeadn 163 

Septembe 200 

Central Life Ins. Co., of Ill., Ottawa, Ill...... pS 117 
Citizens Life Insurance Co., Louisville, Ky....May......... 132 
OetOde? « ccces 212 

Cleveland Life, Cleveland, Ohio................ Secnvestse’ 164 
Colonial Life Association, Boston, Mass...... December 28 
Colonial Life, Jersey City, N. J............ February..... 76 
Colorado National Life, Denver, Colo......... December 28 
rr 133 

Columbia Life, Cincinnati, Ohio........... scesescacces 100 
Be aadcceste 133 

lumbia Life & Trust Co., Fortland, Ore....July....... --164 
pe 188 

Columbian Knights, Chicago, IIl............ January....... 61 
Columbian Nat'l Life Ins. Co., Boston, Mass..April.........117 
June eee el 49 

October...... 212 

Columbus Mutual Life Ins. Co., Columbus, O..May....... .-133 
Perr 165 

Commercial Life Insurance Co., Chicago, Ill..May...:..... -133 
Commonwealth Life, Fort Smith, Ark....... EE 118 
May..... oceckdd 

Connecticut General Life, Hartford, Conn..... January.......61 
February.....76 

Connecticut Mutual Life, Hartford, Conn......December ...28 
February.....77 

Conservative Life, Wheeling, W. Va..........December ...28 
Conservative Mutual Life Insurance CompanyDecember ...29 


of America, Portland, Ore..........ceececeeees 





Continental Life & Investm’t, Salt Lake C., U..March.......101 
Continental Life, Wilmington, Del........... January.......61 
February, 77; October, 212. 

Pakota Mutual, Watertown, S. D............ January......- 62 
February.....77 

Bastern Life Assur., Co., Onancock, Va.....April......... 118 
Eastern Life Insurance Co., New York........May......... 134 
Empire Life, Atlanta, Ga..........seeeeseee+e+ December 29 
September...201 

Eetpire._Life-—Pes—oiores,—towe. .........October...... 212 
Equitable Industrial, Washington, D. c peeees March....... 102 
Equitable Life, Des Moines, Ia............... January......- 62 
March.......102 

October...... 212 

Equitable Life Assurance Society, New York..November 9 
April..... Socekae 

Bureka Life, Richmond, V@.......e.seseeeee. Ds on cte8 ds 119 
June........-149 


Fellowship of Solidarity, New York......... 
Fidelity Mutual Life, Philadelphia, Pa.... 


-November . 
.-November ....9$ 







February..... 77 

First National Life Assurance Society, Tacoma 
(formerly Walla Walla), Wash.............-- December ...30 
January....... 62 
February..... 77 
Fort Worth Life Ins. Co., Fort Worth, Texas..May......... 134 
Florida Life, Jacksonville, Fla............... February.....‘ 8 
in Life, Springfield. Tll....... seetnene —~_ x7 17 


ternal Mystic Circle, PPhiladelphia, Pa....September...201 
October...... 212 

Fraternal Union of America, Denver, Colo..... November ...11 
German American Life, Omaha, Neb........ October...... 213 
Germania Life. New York....... pel bse doc codceeccceecen 
German Mutual Life, Chicago, Ml.......... ..February.....78 
Gibraltar Beneficial Society, Pittsburg, Pa..August...... 189 
Girard Mutual Life, Philadelphia, Pa......... December ...30 
0 . 165 

Golden Seal, Roxbury. N. Y..........eeeee-- January....... 62 
Grand Fraternity, Philadelphia, Pa...........December ...31 
January....... 63 

Great American Life, St. Louis, Mo........ February.....78& 
October...... 213 

Great Western Life, Kansas City, Mo......... November ...11 


_ Jan., 65: Feb., 78: March, 103; April, 115, 119; May, 135; 
_ July, 166; August, 180; September, 208; October, 214. 
: oro Life, Greensboro, N. Beccccicc cen éccsocdn 


ee. 


f 





Name of Company Mo. Page. 
Guarantee Fund Life Ass’n, Tacoma, Wash..November ...14 


Hartford Life, Hartford, Conn............ -+.--Februasy.....78 

August...... 189 
Heralds of Liberty, Huntsville, Ala......... January....... 66 
Biome Life, Mew Weide cccccccccccccccccccccs March......-. 103 

August...... 190 
EGE BAe Gs Mivnccocccccccccccceeeess March....... 103 

Psa dééenes 173 
Independent Life, Nashville, Tenn............. February..... 79 
Indianapolis Life, Indianapolis, Ind............ Ba Sé cece 103 
Inte.mediate Life, Evansville, Ind............. February.....79 
International Life, St. Louis. Mo........... REGR . ccs 190 


September. ..203 
Inter-Ocean Life and End., Kan. City, Mo..January......:67 


pee 190 

September. ..203 

Inter-Southern Life Ins. Co., Louisville, Ky...May......... 135 
Interstate Life, Cincinnati, Ohio............... August...... 190 
-nterstate Life, Indianapolis, Ind.............. March....... 103 
September...203 

Jefferson Life, Indianapolis, Ind.............. February.....79 
Jefferson Standard Life, Raleigh, N. C........January.......67 
February.....79 

Jewelers League, New York..........++++++eADpril........-119 
May.......-.135 


John Hancock Mutual, Boston, Mass......January.......67 
Kansas City Life, Kansas City, Mo.........January.......68 


February.....79 

Keystone Life, New Orleans, La....... o++--January.......68 

October...... 214 

Keystone Guard, Athens, P@.....eeceeseceeees Fepruary.....79 

August...... 190 

Knights of Columbus, New Haven, Conn....April.........120 

Knights of Honor, St. Louis, Mo.............- May.........185 
Knights of Pythias, (Ins. Dept.), Supreme 

Lodge, Chicago, Ill...... $vdesodeseosesoss .-»-November ...15 

October...... 214 

Knights Tem. & Mas, Mut. Aid Ass’n., Cin., O..April......... 120 

dusust. tweees 190 

Lafayette Life, Lafayette, Ind..... nagencééaun February..... 80 

Lamar Life Ins. Co., Jackson, Miss.......... May......- . 136 

Liberal Life, Anderson, Ind............cee0- February.....80 

Eeeeer” Bae BOO TOivc ccc ceccccesscccedewe January......-69 

Life Association of America.............see6:- ) ee -- 136 

June.........149 

Lincoln National Life, Ft. Wayne, Ind....February.....80 

October...... 214 

Los Angeles Life <Ass’n, Los Angeles Cal..March....... 104 

Louisiana Nat. Life Assur. S’y, New Orleans..May...... ---186 

October...... 214 

Majestic Life Assur., Indianapolis, Ind.....February.....80 

Manhattan Life, New York City ............ April.........121 

Marquette Mutual Life, Chicago, Ill.......... March.......104 

Massachusetts Mut. Life, Springfield, Mass..January.......69 

March.......104 

Merchants Life Ass’n, Burlington, Iowa....... BER ki céccccccke 

Meridian Life and Trust, Indianapolis, Ind..January.......69 

March.......104 

Metropolitan Life, New York..........c.cseeee. March.......104 

Michigan Mutual Life, Detroit, Mich........February.....80 

April.........121 

Michigan State Life, Detroit, Mich.......... February.....80 

BERG. cévascnce 

October...... 215 

Midland Mutual Life Ins. Co., Columbus, O..May.........137 

Midwest Life. Lincoln, Neb...........seceeees January.......69 


February.....80 
Mississippi Valley Life, St. Louis, Mo. eeeeees+December ...31 
January.......70 
February.....80 
Missouri Life and Accident, St. Louls, Mo...January.......70 
Missouri State Life, St. Louis, Mo......., oy»... September. ..203 
Modern Woodmen, Rock Island, Ill...........May.........187 
June........-149 


Mutual Benefit Life, lWewark, N. J.............-December ...31 
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INDEX— Continued. 


Name of Company. Mo. Page. 


Mutual Life of Baltimore, Baltimore, Md... 


Mutual Life, New York 
(Editorial)..April 
Mutual Savings Life, New York City, N. Y..October...... 215 
Mutual Reserve Life, New York, N. Y...December ...32 
Feb., 81; March, 89, 90; April, 118, 121; June, 146. 
National Life, Montpelier, October 
National Life of U. 8S. A., Chicago, 


October....sh2 


National Mutual Relief Association, Troy, Pa..May 
National Protective Legion, Waverly, N. Y...December 


National Union, Toledo, Ohio 
New Eng. Mut., Life Ins. Co., 
New York Life, New York 


October...... 216 
N. Y. Safety Reserve Fund, Syracuse, N. Y...November ...15 
October...... 216 
North American Life, Newark, N. J 
Northern Assur. Co. of Mich., Detroit, Mich..December 


Northern Life Ins. Co., Seattle, Wash 


Northwestern Mutual, Milwaukee, Wis 


Life, Chicago, 

Oregon Life, Portland Oregon 

Pacific Mutual Life, Los Angeles, Cal 
Penn Mutua! Life, Philadelphia, Pa 


Old Colony 


Pennsylvania Mutual Life, Phila., Pa 


Peoples Life Assurance, Chicago, Il 

Peoples Mutual Life Association and League, 
Syracuse, N. Y..... 

Peoria Life, 


Philadelphia Life, Philadelphia, Pa 
: Dec., 34; Jan., 71; 
Phoenix Mutual, Hartford, Conn 
September... 
Pioneer Life Ass’n of Amer., Davenport, Ia...December ... 
Pioneer Life of N. D., Fargo, 
Pioneer Life Insurance Co., Pekin, Ill 
Postal Life Insurance Co., 


Preferred Life, Chicago, 
Protective Life Association, Rochester, N. Y..June 
Provident Annuity Life Ass’n, Chicago, Ill..December.....35 
Jan., 71; June, 151; July, 174. 
Provident L‘fe & Trust, Phila., Pa....... -»--February.....&3 
March, 95; August, 190. 
Provident Savings Life Assurance Society of 
New York, N. Y., November, 19: December, 25: Januarv. 
50, 71: Feb., 83; March, 106; April, 123: May, 138; June, 151. 
(Editorial), July, 161; August, 190; October, 216. 











Name of Company. Mo. 
Prudential Life, Newark, N. J...cccccccccces March 
Puritan Life, Providence, R. I . November 


Red Cross Protective Society, Reading, Pa....December .., 
Register Life & Annuity, Davenport, Ia..February.... 
Republic Life Insurance Co., Chicago, IIl.... 


September.. 
October 


February.... 
October 


February....: 
April... ..ccel 
Security Life & Annuity, Greensboro, N. C..April 
security Life of Am., Richmond, Va 

Security Mutual, Binghamton, N. Y 

Security Mutual Life, Lincoln, Neb 

Seminole Securities Co., Laurens, S. C 

Seminole Securities Co., Columbia, S. C......Jume........ 
Southern Life Ins. Co., Fayetteville, N. C...April....... 


Security Life, Chicago, Ill 


Southern States Life, Montgomery, Ala 
Southern States Mut., Charlestown, W. Va....February..... 
Southern Tier Mas. Relief, Elmira, N. Y October......4 
State Life. Indianapolis, Ind 
State Mutual Life, Rome, February. .ees 
(Editorial), February, 78; May, 140: July, 175: August, 
' October, 217. 
Surety Fund Ass'n, Minneapolis, 
Trans-Mississippi, Kansas City,Mo 
Travelers Insurance Company, Hart., Conn..March 
Union Central Life, Cincinnati, O January....+« 
March. 109: June, 153: July, 180: Aug., 
Union Life & Trust Co., Muskogee, Okla 
Union Mutual Life, Portland, Maine 


October.....2 | 
September...@ 


February...«. 
April. .....se0 
United Commercial Travelers of An:2riva, 4 
Columbus, Ohio December ...! 
United States Annuity & Life,, Chicego, M!l..February..... 
April..... oan 


United States Life, New York 


Volunteer State Life, Chattanooga, Tenn.. 
Wabash Life, Danville, Tl 

Washineton Life & Annuity, Pittsburgh, Pa... 
Washington Life Ins. Co., New York 


August 
September.. 


West Coast Life, San Francisco, Cal 


September...# 
February...-+: 
September... 
December .. 


Western & Southern. Cincinnati, Ohio 
Western Life & Accident, Denver, Colo 
Western Life Indemnity, Chicago, Ill 


Wisconsin National Life, Oshkosh, Wis....... September. ..2 
Woodmen of the World, (Head Camp), Pa- 3 


Rey ..November ..d 


tific Jurisdiction, Denver, 
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